
 

 

 

Bank of Queensland 2024 AGM Report   

ASX code BOQ 

Meeting date Tuesday, 3 December 2024 

Type of meeting Hybrid 

Monitor Paul Donohue & Noel Ambler 

Pre AGM-meeting Yes, with Warwick Negus (Chair) and Patrick Allaway (CEO) 

Meeting Statistics 

Number of holdings represented by ASA 119 

Number of shares represented by ASA 1,029,279 

Value of shares represented by ASA $7m 

Total number attending meeting 156 in person and 477 online 

Market capitalisation $5.52 billion 

ASA open proxies voted ASA voted in favour of the resolutions.  

 
This year’s BOQ AGM was a marathon. The meeting ran for three hours with the first item of 
business taking two hours. BOQ doesn’t lend money to fossil fuel companies so the drawnout 
proceedings were not caused by climate activists. Rather, it was the Bank Warriors asking a never 
ending stream of questions about specific customer issues, BOQ’s operations, and the banking 
system in general. 

Bank bashing is a national sport, so the warriors always have a level of support at the AGM. You 
must give the BOQ board credit for the way they handled this barrage of questions. They were 
respectful and answered as best they could within the constraints of customer confidentiality. 

It was all too much for some people. As the clock struck twelve, I noticed that about half of the 
room had snuck out for lunch. 

Apart from the warriors, the main theme of the meeting was the change to the branch network 
ownership. BOQ is converting all 114 Owner Managed Branches to corporate branches, which will 
give them more control over the network. Some in the audience thought control was a code word 
for branch closures and job cuts. Representatives of the Financial Services Union tried to pin the 
board down on those topics. 

The reality is, less than 1% of bank transactions are now performed in bank branches. Granted 
that 1% includes some of the more complex interactions that don’t lend themselves to online 
delivery, especially with the older demographic. But the writing is on the wall for bank branches, 
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and they seem destined for the same fate as DVD rental shops and independent hardware stores. 
Customers have voted with their feet. 

At least BOQ is trying to tackle this problem head on. They plan to repurpose their branch network 
to focus on small business customers whose complex financial needs require a personal 
relationship with a banker. This will be paired with a revamped technology stack that should 
improve the online customer experience for everyday deposit and lending transactions. If 
everything goes to plan, the two-pronged strategy should make BOQ a more focussed and 
efficient bank.  

ASA asked how long it would take to recoup the $115m cost of buying back all those branches but 
we didn’t really get an answer. Apparently BOQ don’t look at is a single transaction with a defined 
payback period and we should be thinking holistically in the context of broader transformation.  

We got some clarity on how much progress had been made in the technology transformation. But 
we still didn’t get an answer on when it will be complete. Chatting with executives afterwards 
suggest “at least a few more years”.  

There was a contingent agenda item for a board spill, but the remuneration report was passed, 
which removed the second-strike trigger. ASA voted in support of all resolutions, and they were 
easily passed with support ranging from 93% to 97%. 

 

ASA Disclaimer 

This document has been prepared by the Australian Shareholders Association Limited ABN 40 000 625 669 (“ASA”).  It is not a disclosure document, it 
does not constitute investment or legal advice and it does not take into account any person’s particular investment objectives.  The statements and 
information contained in this document are not intended to represent recommendations of a particular course of action to any particular person.  
Readers should obtain their own independent investment and legal advice in relation to the matters contemplated by this document.  To the fullest 
extent permitted by law, neither ASA nor any of its officers, directors, employees, contractors, agents or related bodies corporate: 

• makes any representations, warranties or guarantees (express or implied) as to the accuracy, reliability, completeness or fitness for purpose of any 
statements or information contained in this document; or 

• shall have any liability (whether in contract, by reason of negligence or negligent misstatement or otherwise) for any statements or information 
contained in, or omissions from this document; nor for any person’s acts or omissions undertaken or made in reliance of any such statements, 
information or omissions. 

This document may contain forward looking statements.  Such statements are predictions only and are subject to uncertainties.  Given these 
uncertainties, readers are cautioned not to place reliance on any such statements.  Any such statements speak only to the date of issue of this 
document and ASA disclaims any obligation to disseminate any updates or revisions to any such statements to reflect changed expectations or 
circumstances. 


